





















MAnedlig  publikationThis publication  appears monthly. lt is intended,  by
means of graphs  and brief commentaries, to provide a
continual analysis of the development of the main
economic indicators in the Community.
In each issue an introductory  commentary,  devoted to a
subject of current or special interest, is always
accompanied by the following graphs and notes:
A1  Industrial production
A2  Rate of unemployment
A3  Consumer prices
A4  Balance of trade
The other graphs and notes appear periodically,
alternating as follows  :
January, APril, JulY, October
B'1  Exports
82  Trade between member countries
83  Discount  rate and call-money  rates
84  Money supply
85  Exchange  rates
February, May, August-September, November
C1  lmports
C2  Terms of trade
C3  Wholesale prices
C4  Retail sales
C5  Wages
March, June, August-september,  December
D1  Output in the metal products industries
D2  Dwellingsauthorized
D3  Central Government Budget
D4  Share Prices
D5  Long-term interest rates
Results of the monthly business survey carried out
among heads of enterprises in the Community  are to be
found immediately after the graphs and notes.
The symbol A 3 signifies a three-month  moving
average; for further observations  on the graphs see
last page.
Denne publikation udkommer  mAnedligt. Den har til
formAl ved diagrammer  og korte kommentarer at
fremlegge  en fortlsbende  analyse af de vasentligste
konjunkturindikatorers  forlob i Fellesskabet.
En kortfattet kommentar vedrorende et emne af sarlig
aktualitet eller interesse efterfolges i hvert nummer






De ovrige diagrammer og kommentarer forekommer
kun periodisk som anfarl'.
Januar, april, juli, oktober
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Februar, maj, augusVseptember, november





Marts, juni, augusVseptember, december
D1  Produktion i metalindustri
D2  Boliger hvortil der er givet byggetilladelse
D3  Statsbudgettet
D4  Aktiekurser
D5  Langfristede rentesatser
Resultater af den mAnedlige konjunkturundersogelse
indhentet blandt virksomhedsledelser  i Fallesskabet
findes umiddelbart efter diagrammerne og kommenta-
rerne.
Symbolet A 3 betegner et tre-mAneders labende
gennemsnit  ; yderl  i gere bemerkn inger ti I d iagrammer-
ne findes pA sidste side.Commission of the European  Communities
Directorate-General  for Economic and Financial Affairs
Directorate for National Economies and Economic Trends
Rue de la Loi 200. 1049 Bruxelles
GRAPHS AND NOTES
ON THE ECONOMIC SITUATION
IN THE COMMUNITY
DIAGRAMMER OG KOMMENTARER
TIL DEN AKONOMISKE SITUATION
I FELLESSKABET
Kommissionen for De euiopciske Frellesskaber
Generaldirektontet for Okonomiske og Finansielle Anliggender
Direktoratet for Medlemsstaternes  Okonomi og Koniunkturudvikling
Rue de la Loi 200. 1049 BruxellesTHE WORLD ECONOMY AT THE BEGINNING OF THE AUTUMN
The world economy  in the early autumn is singularly lacking in vitality.  In the industrialized  non-member countries taken
as a whole, .rpunrion in industrial activity his been extremely sluggish in recent months, performances differing more
*iA.ty than before from country to country. While growth has slowed down in the United States, there has been a
levelling-off in activity in Japan and Canada and an actual decline in output in other countries,  such as Austria  and
Swedenl Unemployment  is no longer easing back or has even begun to climb again, this being mainly because the labour
force is growing und th. number oliobr is not. Generally speaking,  the unusual degree  of uncertainty  with regard to the
future uid th. substantial margins oiunused  production  capacities  are making for a cautious attitude on the part of firms
and consumers,  thereby holding back fixed investment. 
j,
Since the beginning of the year, the inevitable result of the depressed level of economic activity has been that most
industrialized  thirdcountriei,  especially  those in Europe, have imported less than would otherwise have been the case'
Even the countries  which, like Japan, have taken measuies  to boost flagging  domestic demand have in fact stepped  up their
imports by only a very modest margin and have accumulated sizable trade surpluses.  The United States is the only
industrialized  country *hor. imports are still buoyant; however, an increasing proportion  of its imports is made up of
energy products. Demand in the oil-producing  countries is still expanding, albeit at a less rSRid rate than in previous  years.
Lastiy,ihe  developing countries have been a6le to import more, thanks, among other things, to earnings  accruing since
1975, and purchases by state-trading  countries  have also risen a little.
After a fresh upsurge in the early months of the year, inflation  began to ease in the spring, when the weakness of world
demand and tire hlgh level of itocks forced down world prices for basic products which had previously soared to
exceptionally high le.-vels. Apart from a few sporadic increases,  raw material prices have, generally  speaking, been drifting
steadily downwirds since Muy. In Japan andespecially in Switzerland. the upward movement  of consumer  prices has been
trimmed to below the long tirm rati of increase. In the United States and a number of other industrialized  countries,
consumer price inflation has slackened  only in the last month or so.
With imports tending to mark time, the balance of payments on current account  in several  other third countries in Europe
and in Canada and iustralia has begun to ihow an improvement.  Although  Japan is still running a mounting trade
surplus, the United States' ..rrr.ni account deficit has widened substantiallv  .u.p to September' producing an
unprecedented  trade deficit since the beginning of the year_. In the s_ummer months and in the early autumn, this situation
led to a fall on foreign  exchange marklts in ihe value of the dollar, notably against the yen and the Swiss franc.
The outlook for the months ahead is very uncertain. It is true that economic activity will probably continue to expand in
the United States, albeit at a slacker rate than in the first half of the year. while little. if any. change is expected in the
situation in Japan. But many industrialized countries  are faced with the need to restore both domestic and external
equilibria  and. as a result,  are not free to reflate, at least in the near future. According  to the latest set of forecasts, the rate
of ..ono-ic growth in the industrialized countries as a whole, including the Community,  is expected to fall to below 4\in
lgTj.from S"%in lg'16. Under the circumstances,  world trade will probably  expand by no more than around 6\ in real
terms, as against ll\lastyear. In view of the economic  policies now pursued in the various countries, little improvement
is to be expected in 1978.
Brussels, 3l October 197'7.vERDENSoKoNoMIEN  vdn srrnnARETS  BEGyNDELSE
De internationale  konjunkturer  er ved dette efterirs begyndelse prreget af pifaldende afmatning. I de industrialiserede
tredjelande har vaeksten i industriproduktionen  som helhed vreret meget lav i de seneste mineder. For ovrigt har
udviklingen  veret forskellig fra land til land: aftagende  vrekst i De forenede  Stater ledsages  af stabilisering i Japan og
Canada og tilbageslag  i andre lande som f. eks. Ostrig og Sverige. Faldet i arbejdslosheden  er ophort eller er endog aflsst af
fornyet stigning, oftest som folge af en kombination af voksende arbejdsstyrke og stagnerende beskrftigelse.  Generelt  har
usikkerheden  omkring  konjunkturudviklingen  og den lave udnyttelse  af produktionskapaciteten  ptvirket de okonomiske
beslutningstagere  til forsigtighed  og derigennem bremset  stigningen i de faste investeringer.
Den lave skonomiske aktivitet har siden 6rets begyndelse  dempet de fleste industrialiserede tredjelandes  import, navnlig i
Europa. Selv de lande, der - 
som f. eks. Japan - 
har bestrebt  sig pd at srette skub i den svage indenlandske  eftersporgsel,
har kun registreret  en meget  begrrenset  stigning i deres import og har kumuleret  betydelige  handelsoverskud. De forenede
Stater er det eneste industriland, som har haft fortsat kraftig stigning i importen indtil efteriret; det skal n&vnes,  at en
voksende del af disse kob vedrorer energiprodukter.  For ovrigt fortsretter stigningen i olielandenes  eftersporgsel,  men i
langsommere takt end i de foregiende 6r. Endelig har udviklingslandene  kunnet age importen,  navnlig i kraft af
indkomster  som er kumuleret siden 1975, medens der har vreret en moderat  stigning i statshandelslandenes  ksb.
Efter et tiltagende  inflationspres forst pi 6ret er dette aftaget siden fordret. Pi davaerende tidspunkt  fsrte den lave
internationale  eftersporgsel  og det hoje lagerniveau  til et omslag i tendensen for verdensmarkedspriserne  pi rivarer, hvis
stigning indtil da var meget hurtig. Generelt - 
og bortset fra spredte stigninger -  har priserne pi rivarer veret stedse
aftagende siden maj. Hvad angir forbrugerprisstigningen,  blev denne i Japan og navnlig i Schweiz  bragt ned under
langtidstendensen. I De forenede Stater og en rrekke industrilande er der fsrst i de allerseneste mineder indtridt en
opbremsning af forbrugerprisstigningen.'
I flere europreiske tredjelande  samt i Canada  og Australien  er der indledt en bedring af betalingsbalancens  lsbende  poster
som folge af stagnerende import. Japans overskud over for udlandet  har til stadighed varet voksende; til gengreld er
underskuddet  pi De forenede Staters lsbende  poster frem til september blevet betydeligt forvrerret, og dette land har siden
6rets begyndelse registreret et underskud af hidtil ukendte dimensioner pi sin handelsbalance.  Pd valutamarkedet  har
denne situation i sommerens lob og ved efterirets begyndelse givet sig udslag i en svekkelse af dollaren, navnlig i forhold
til yen og schweizerfrancs.
Udsigterne  for de kommende  mfineder er behreftet med stor usikkerhed. PA den ene side ventes den okonomiske vrekst i De
forenede Stater at ville fortsrette,  men i langsommere  tempo end i forste halvflr, hvorimod  der neppe sker storre rendringer
i Japan. Pi den anden side udelukker nodvendigheden af en genoprettelse  af den interne og eksterne  ligevagt mange
industrilande fra at stimulere  aktivitetsniveauet  inden for den nermeste fremtid.  Ifolge de seneste prognoser  vil vekstraten
for samtlige industrilande  under 6t (inkl. Frellesskabet) falde til under 4 n/,, i 1977 mod 5 " (, i 197 6. Under disse betingelser
vil den mrengdemressige  vekst i verdenshandelen  antagelig kun n6 ca.6 n/. mod ll  ,9,; sidste 6r. Pi baggrund af den i
ojeblikket fastlagte okonomiske politik i de forskellige lande vil der neppe kunne imsdeses  nogen bedring af disse
vakstrater i 1978.










AI INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION
Industry as a whole
Unadjusted indices
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Information so far available relating to the resumption  of
business activity after the summer break tends to confirm  the
impression that the economic situation is no longer deteriorat-
ing. Admittedly, the sluggish  expansion  in exports to _non-
member countries has been matched  by the persistent  weakness
of investment  demand, including  stocks. However, a slight
recovery  in activity seems to have got under way in the building
and construction  industry,  and, more particularly, in the public
works sector. In addition,  private consumer  demand has picked
up, especially  in the Federal Republic of Germany,  France and
tlie Uirited Kingdom. This being so, the underlying decline in
industrial  production  would seem to have been slglnrmed  in
August, when the overall index for the Commulrity was.
horiever, only aroun d 2% higher than a year eaflier. In{egd, i1
the Netherlands, the index failed to reach the August.l9T6level'
In view of the slight revival in activity  expected  in the fourth
quarter, the Community's  gross domestic  product will pro_b3bly
expand in 1977 by some 2y2% in real terms, as against 4.7 /"in
l9?6. The growttr.in internal demand will probably  averag-e  little
more than l%% in real terms, compared with about 5/.last
year.
De foreliggende oplysninger om aktivitetsudvikling-en efter
sommereni-pause  b6kireftei,  at fo rvarrin  gen af konj unk turerne
er hsrt op. Ganske vist er den dempedc stigning i eksporten til
tredielanile indtruffet samtidig med en fortsat lav investeringsef-
tersporgsel, bide hvad angir faste investeringer og.lagre,  men
der synes at vere indledt et svagt aktivitetsopsving  i bygge _og
anlegssektoren,  navnlig  hvad angir offentlige  arbejder. For
ovrigt er den private forbrugseftersporgsel.steget  e_! del, sarlig- i
ForSundsrepublikken Tyskland, Fr-ankrig,og Det forenede
Kongerige. 
- Under disse vilktr mi det formodes, at den
konjinkturbetingede  nedgang i  industriproduktionen  blev
brerirset i august. Det skal imidlertid  bemrerkes, at det samlede
indeks for F6llesskabet pi dette tidspunkt kun l8 ca.2 
o/o over
niveauet  et ir tidligcre. I Nederlandene  er dert cndog registreret
en nedgang i forhold til aug'"rst 1976._Hvis  man medtage.r det
forventlde svage konjunkturbpsving i f,erde kvartal,-vil  vaksten
i Faellesskabets-brutt6nationalproOltcti  faste priser formentlig  i
.1977 komme til at andrage  ca. 2yz % \nod, 4,7 /' i 1976' Den
ln-tgrlr9 eftersporgsel  i faste pris_er vilantagelige  kun stige med ca'
ly, % i gennemsnit mod ca, 5 /. sidste ir.
Sesorikorrigerede talINDUSTRIAL PRODUCTION INDUSTRIPRODUKTION
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In September, the flood of school-leavers  onto the labour market
once again boosted  the steady upward movement in the number
of wholly unemployed in the Community.  The Federal  Rep_ublic
of Gerrnany, Ireland and Denmark  are the only Member States
in which the number  of persons out of work, as adjusted for
seasonality  by the S.O.E.C., dipped slightly in September.  As a
result, th-e seasonally adjusted unemployment  rate in the
Community as a whole rose a little, to 5.7%. In all Member
States, with the exception of the Netherlands and Ireland,
unemployment was higher than in the corresponding.  period in
1976.-ln  addition, the number of workers  on short time in the
Community in the period August-September was almost
double the-figure recorded a yeai earliei. Short time working
affected more than l2/,of the workforce  in the steel indirstry  in
September.  The continuing uncertainty surrounding economic
aciivity was also reflectedln  the number  of job vacancies:the
only cbuntries in which any increase at all was recorded were
France (recent months) and the United Kingdom  (October).
I seotember  bidroe tileansen af unge, der havde  afsluttet  deres
skoieuddannelse,  yieriiger-e  vesentligt til den stadige forogelse af
fuldtidarbejdslssheden i  Fellesskabet.  Forbundsrepublikken
Tyskland,  Irland og Danmark er de eneste  medlemsstater,  hvor
antallet  af arbejdslose - 
korrigeret for sesonudsvi{tg lf SKEF
- 
faldt svagt i ieptember. For Frellesskabet som helhed steg den
sresonrense-de  aibejdsloshedsprocent til  5,7 %. I  samtlige
medlemsstater  bortset fra Nederlandene og lrland  16 den hojere
end det niveau, der registreredes  pi samme tidspunkt i 1976'
Desuden niede antallet al'deltidsarbejdslose i Frellesskabet  i
oerioden ausust-september  op pe det dobbelte af det antal, der
hilt.r et ei tidlig'ere. I jern- og stilindustrien androg den i
september  mere and D /" af lonmodtagerne._ Den fortsat
tsvende konjunkturudvikling  giver sig ligeledes udtryk i antallet
af ledige ubesatte  stillinger; her er der kun registreret en_- for
avrigt meget  svag - 
stigning i Frankrig i de seneste mineder  og i





















































CONSUMER PRICES FORBRUGERPRISER A3
Monthly variations in
Mlnedlig rlnilng i /,
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The tendency for the underlying rate of consumer  price increases
to moderate continued in September. The slight acceleration
noted in various Member  States and more especially  in France
and Belgium  seems to have been partly due to rises in food prices.
For thetommunity  as a whole, the increase between  June and
September  was some 5yr% on an annuil!  basis, as against 8/.
during the corresponding  period of 1976. On a twelve-month
compirison, the inflation-r-ate was thus down to approximately
ll p/.. The most recent  estimates  gugge-st  that the implicit price
index at the consumer  stage as defined  for the national  accounts,
will, for the year as a who1e,'show an increase of some 9/2/o, as
against 9 .9 /, in 197 6; the movement of this. index_ is generally
more moderate than that of the monthly indices,  plotted in the
above graph. The increases in the various Member States  are
expecte-d to range from 4 /.in the Federal Republic of Germany
to'18/" in ItalylThe Ben6lux countries and France should have
single-hgure inflation  rates.
Grundtendensen  til en mere moderat udvikling  i forbrugerpriser-
ne bekrreftedes  i september.  Selv om der er registreret en svag
acceleration  i nogle medlemsstater,  serlig i Frankrig og Belgien,
synes denne delvis at kunne tilskrives fordyrelsen af levnedsmid-
16r. For Fallesskabet som helhed androg stigningen mellem juni
og september  ca. 5y, % pi irsbasis  mod 8 /' i den tilsvarende
pEriobe af 1976.lnfiaiibn'stakten  for den senesie  l2-minederspe-
iiode skulle siledes vere faldet til ca. ll  %.Pi grundlag  af de
seneste sksn kan der for iret som helhed forventes  en stigning pi
ca. 9/2 /. - 
mod 9,9 7. i 1976 - 
i det impligitte forbrugerin-
deks, som dette er defineret i nationalregnskabsstatistikken,  og
som almindeligvis  udvikler sig mere moderat end minedsindek-
sene, der er in-dtegnet i ovenstiende  diagram.  Stigningerne i de
forskellige medlemsstater  ventes at ligge mellery 4 % (Forbunds-
republikken  Tyskland)  og 18 /" (ltalien). For ?v:ig\ ventes
Bdnelux-landerie  og Frankrig  at kunne  holde deres inflationstak-
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The Community's  trade deficit, seasonally  adjusted and
measured in European units of account, contracted sharply
during the summer  months, to stand at approximately  a quarter
of the maximum  level recorded early in the year. The Federal
Republic of Germany's trade surplus, in terms of FUA, has risen
very moderately since last May, and the deficits elsewhere in the
Community have clearly tended to narrow except in the
Netherlands  and Denmark.  The limited data so far available for
September show that the improvement continued.  For the
seiond month in succession, the United Kingdom's trade
account closed with a surplus. The French  trade balance was
back in surplus for the first time in many months. In ltaly, the
appreciable  surplus recorded in August was followed by a
siluation close to equilibrium.  Generally  speaking, the move-
ment observed is connected with the weakness  of economic
recovery,  which has the effect of restraining import demand for
raw materials and energy  products.  Exports  have continued  to.
expand, though  at a rate which varies widely from country to
country. For the year as a whole this pattern  should result in a
clear reduction  in the Community's deficit in current account,
from $8 000 million in 1976 to some $2 000 million in 1977.
Underskuddet pi Fellesskabets  handelsbalance - 
korrigeret
for sesonudsving  og udtrykt i europeiske regningsenheder - 
er i
lsbet af sommerminederne  blevet betydeligt formindsket  til
omkring en fierdedel af det maksimum,  der registreredes  ved
irets begyndelse.  Selv om Forbundsrepublikken  Tysklands
handelsoverskud - 
udtrykt i ERE - 
kun er steget svagt  siden
maj. har der veret en klar tendens til nedgang i de ovrige
medlemsstaters  underskud,  bortset fra Nederlandene og Dan-
mark. De foreliggende delopgorelser for september bekrefter
denne forbedring. Den britiske balance har for anden mined i
traek udvist et overskud. Ogsi den franske  handelsbalance
udviser for fsrste  gang i flere mineder  et overskud. I Italien er det
store overskud i august blevet allsst af en situation med
tilnrermelsesvis  ligevagt. I almindelighed henger den konstatere-
de udvikling sammen  med den lave skonomiske  akti-vitet, som
har fart til en nedgang i  importbehovene for rivarer og
energiprodukter.  Pi eksportsiden  har der varet stadig_vekst,
men-i 6t tempo,  som er meget forskelligt  fra land til land. For Sret
som helhed ventes denne udvikling at give sig udslag i en markant
formindskelse af det lsbende betalingsbalanceunderskud  i





























Community  exports  to non-member  countries expanded  further
in the third quarter. In some Member States,  however,  there were
signs of a loss of momentum.  This was particularly  so in the
Federal Republic of Germany, where sales have been growing
more slowly in recent months, especially  in volume terms. Italy
recorded the same tendency, although exports  in value  terms
continued to increase  sharply in the third quarter. Demand from
the United States has generally  helped to boost Community
.exports. Community  exports to oil-producing  countries also
continued  to expand, overall, and the United Kingdom  made
substantial  deliveries to state-trading countries in September. On
the other hand. sales to industrialized  non-member countries in
Europe have slackened  in recent months. In most Community
countries,  the growth in exports  was again mainly accounted  for
by finished consumer products,  whereas sales of capital goods
increased onlv slowlv.
Den langsomme stigning i Fallesskabets  samlede eksport til
tredjelande er fortsat i -tredje kvartal. Dog er der tegn pd
opbremsning i  nogle medlemsstater.  Dette gelder navnlig
Forbundsrepublikken Tyskland, hvor vekstraten i eksporten
iser i faste priser er blevet svekket i de seneste  mineder. Det
samme er tilfeldet i ltalien, hvor eksportverdien  imidlertid
fortsat er steget sterkt i tredje kvartal.  Generelt har De forenede
Staters eftersporgsel  udgjort en dynamisk  faktor for Fellesska-
bets eksport.  Fellesskabets salg til olielandene har som helhed
ligeledes veret voksende, og Det forenede Kongerige  foretog  i
se tember store leverancer  til statshandelslandene.  Til gengeld
har salgene til de industrilande  i Europa, som ikke er medlemmer
af Fellesskabet, varet faldende i de seneste mineder. I de fleste
fellesskabslande  har eksportstigningen fortsat iser verdrsrt
frrdige forbrugsgoder; derimod har der kun vreret moderat



































The slowdown in the expansion  of intra-Community  trade,
already noted in the first Quarter, became more marked in the
second:  on a seasonally  adjusted basis and measured  in EUA,
trade between  Member States probably increased  at an annual
rate of only about 3y2%,compared  with l0 /.inthe first quarter
and 40'/.iithe fourth quarter of 1976. This trend, which reflects
the generally low level of internal demand in the Community.
seems to have continued  in the third quarter. Purchases by the
Federal Republic of Germany marked time, the United
Kingdom's  imports increased  less rapidly and _most. other
Member  States tended to reduce  their purchases.  In ltaly, the
seasonally  adjusted trade balance with the other Community
countries-moved  into surplus  in June and remained  in surplus in
July owing to a marked fall in imports. In France,-import^s from
thcCommunity  continued to grow more slowly and the deficit on
trade with the other Community  countries  tended to narrow,  as it
did in the United Kingdom.
Den i fsrste kvartal registrerede  svaekkelse af vaeksten i handelen
mellem medlemslandene  forstarkedes i andet kvartal: korrigeret
for sesonudsving og udtrykt i, europeiske  regningsenheder.steg
handelen mellem  medlemsstaterne kun med ca. 3/z % pe
irsbasis mod l0 /orfarste  kvartal og40 y,i fierde kvartal 1976.
Denne udvikling, som afspejler en udbredt svag intern efter-
spsrgsel i Fallesskabet, vil tilsyneladende  fortsette i tredje
kvartal. Man har siledes registreret  en stabilisering af Forbunds-
republikken  Tysklands kob, en langsommere  stigning i Det
foienede  Kongeriges  import og en tendens til faldende ksb fra de
fleste ovrige  medlemsstater.  I Italien viser de s&sonrensede  tal, at
handelsbalancen  over for de ovrige  fellesskabslande  var positiv i
juni og atter i juli i kraft af et kraftigt faldi omporten. I Frankrig -er 
importen -fra 
andre faellesskabslande  fortsat-steget-  med
aftageirde takt, og underskuddet pi handelen med disse lande
har -haft tendens iil at drempes;  dette er ogsi tilfeldet for Det
forenede Kongerige.
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ll llDISCOI.JNT RATE
AND CALL MONEY RATES
The decline of interest  rates in the Community continued  in the
autumn. The Member States with the lowest rates-the  Federal
Republic of Germany and the Benelux countries-were  the only
ones in which the trend was no longer clearly downward.
Nevertheless,  the rediscount quotas of the German banks were
raised at the end of August. Short-term interest rates fell sharpest
in the United Kingdom owing to a substantial inflow of capital.
By mid-October,  the Bank of England's minimum lending rate
had fallen to 5%.ln France and Italy, cuts in the discount rate at
the end of August contributed  to the gradual but sustained fall in
interest rates. The interest-rate picture in the Community  has
changed : the United Kingdom and Ireland have now joined the
countries with relatively low interest rates. France occupies  an
intermediate position and Italy has the highest rates, exceeding
l3/,.Thecuti  in the cost of re-financing have led to a rapid fall in
the Cost of bank loans in the different  Member States.  Despite the
sustained  fall in interest rates, the average  level of short-term
rates in the Community  was, in the autumn, still marginally
higher than at the beginning of last year, before the unsettling
,influences on transactions with abroad led to the abandonrnent
of of ficial efforts to bring down interest rates.
DISKONTOSATS
OG PENGEMARKEDSRENTE
Rentefaldet i Frellesskabet er fortsat i efterirets lob. Kun i
medlemsstater, hvor renten er lavest -- Forbundsrepublikken
Tyskland  og Benelux-landene  - 
fremtrreder  denne tendens ikke
Lrngere  klart. Konteringslofterne for tyske banker forhojedes
alligevel ved udgangen  af august. I Det forenede Kongerige  er
faldet i den korte rente sket hurtigst som folge af en massiv
tilstromning af kapital. Midt i oktober  faldt Bank of England's
>minimum lending rate( til 5 "A. I Frankrig og ltalien bidrog
diskontoedsettelser  ved udgangen  af august til et gradvist, men
fortsat rentefald.  Rentestrukturen  i Frellesskabet  er nu andret:
Det forenede  Kongerige  og lrland hsrer nu til blandt de lande,
der har forholdsvis lav rente. Frankrig indtager en mellemstil-
ling, og Italien har det hojeste renteniveau  pi over l3:l'1,.
Nedsettelsen af refinansieringsomkostningerne  har i de forskel-
lige medlemsstater fort til en hurtig nedbringelse af kreditom-
kostningerne. Trods det stadige rentefald ligger den gennemsnit-
lige korte rente i Frellesskabet  i efteriret 1977 stadig en anelse
over det niveau, som registreredes  i begyndelsen  af forrige ir.
indcn forstyrrelserne af transaktionerne  med udlandet giordc det
nodvendigt  at opgive rentenedsattelsespolitikken.
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In most Member States. money supply growth remained
moderate during the summer months. In a few countries,
however,  the most recent figures point to some acceleration.  This
is particularly so in the United Kingdom, where a substantial
inflow of capitaladded  to liquidity, and in the Federal Republic
of Germany; in both countries, demand  for credit from the
private sector picked up significantly. In the Netherlands.  the
iapid growth of money supply narrowly defined, depicted  in the
graph above. contrasted  with an opposite movement in the
broadly defined money supply. i.e. including quasi-money. In
Italy. the sharp expansion  of liquidity has only started to slacken
since the second quarter although the rapid growth of bank
lending has decelerated  appreciably  since the beginning of the
year. The monetary policy measures  taken in the Community all
involved a relaxation of existing  arrangements:  in the United
Kingdom the limits on the growth of interest-bearing  eligible
liabilities  (the "corset")  were suspended from l2 August.  and in
the Federal Republic of Germany the minimum  reserve  ratio was
lowered from 
-l 
September. In those Member States in which
quantitative normi have been fixed for the expansion  of the
money supply or of lending these limits have been respected.
except in the Federal Republic of Germany, where the norm set
by the Bundesbank  for the money supply (an average increase of
8/"in 1977)  seems to have been exceeded slightly.
I de fleste medlemsstater  har stigningen  ipengeforsyningen  ve ret
moderat gennem sommerminederne.  Det fremgir imidlertid af
de seneste  oplysninger,  at der i nogle tilfalde har vrret en vis
acceleration.  Dette gelder navnlig Det forenede Kongerige, hvor
en massiv kapitaltilstromning  har skabt ny likviditet, samt i
Forbundsrepublikken  Tyskland; disse to lande har registreret  et
klart opsving iden private sektors krediteftersporgsel.  I
Nederlandene  kontrasterer den hurtige stigning i pengemrengden
i snrever  forstand - 
som er indtegnet i ovenstiende diagram - med en modsatrettet udvikling ipengemengden  i bred forstand,
som tillige omfatter indskud pi opsigelse o.l. Den sterke
likviditetsforogelse i Italien syntes forst at aftage fra andet
kvartal at regne uanset den hurtige stigning i bankernes  udl6n
dempedes  vesentligt ved irets begyndelse.  De pengepolitiske
indgreb inden for Fellesskabet har alle haft form af lempelser:
oph-rcvelse  i Det forenede Kongerige  pr. 12. august af begraen-
sningen af stigningen i rentebarende indskud  fra bankerne
(>Corset<) og nedsaettelse  pr. l. september af den lovpligtige
kassereserve  i Forbundsrepublikken  Tyskland.  I de medlemssta-
ter. hvor der er fastsat kvantitative  normer for udvidelsen af
pengemsengden  eller kreditten,  er disse graenser blevet overholdt.
undtagen  i Forbundsrepublikken  Tyskland, hvor den norm. som
Bundelbank  havde fastsat for stigningen i pengemengden  (8 ",, i
gennemsnit for 1977). synes at vere blevet overskredet  en smule.EXCHANGE  RATES
(weighted  change in /o since lst Quarter lnz)
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After the weakness it had shown during the summer, the dollar
again had an unsettling influence on -the foreign_ exchange
mlrkets in October. The appreciation  of the yen and the Swiss
franc against the dollar was particularly str-ong, but most
Community  currencies also gained ground after the end of
Septemberi when the dollar started its decline. The mark had
ris-en by as much as 3.7/.by  the end of October. The lira is the
only Community  currency to have moved closely  in !in-e with the
doliar. This exchange rate situation, which developed  despite the
rise in interest ratei in the United States and their fall almost
everywhere in the Community,  is mainly due to the deterioration
in tlie American balance of payments outlook. In the case of
some currencies,  the rise against the dollar would have been even
sharper but for the support measures  taken by the mone_tary
authorities. Almost allthe Member States, and particularly Italy
and Denmark, were able to increase their foreign  exchange
reserves during the autumn.  As a result of the heavy inflow of
capital over several months, the United Kingdom's  .foreign
exchange  holdings reached the record level of $20,200 million at
the end-of Octobtr, as against  54 700 million a year earlier. The
Danish krone is the strongest of the snake currencies since its
devaluation,  which on 28 August 1977 was accompanied by a
similar devaluation of the Norwegian  krone and Sweden's
withdrawal from the Community exchange rate system.
Efter dollarens svekkelse i lsbet af sommeren  har denne atter  I
oktober givet anledning til bekymring pi valutamarkederne.
Selv om den mest markante opskrivning  i forhold til dollaren har
vaeret opskrivningen  af yen og schweizerfrancs.  har ogsi de fleste
af fellesskabslandenes  valutaer fiet forbedret deres kurser siden
udgangen  af september,  hvor den amerikanske valuta_ b_egyndte
at ivekkes. for mark niede denne stigning endog 3,7'/,, ved
udgangen  af oktober. Liren er den eneste faellesskabsvaluta.  der
noie trar fulgt dollaren. Denne udvikling.  som er foregiet p&
trods af renteltigningen  i De forenede Stater og en nesten  generel
nedsettelse af rentesatserne  i Fallesskabet.  kan isrer tilskrives
forvrerringen af udsigterne  for den amerikanske betalingsbalan-
ce. I nogle tilfelde ville kursstigningerne i forhold tildollaren  lor
ovrigt have veret endnu  mere udtalte, hvis de pengepolitiske
myn-digheder  ikke havde grebet ind med stotteforanstaltninger.
Nasten  samtlige  medlemsstater  og iser ltalien og Danmark har
kunnet  forage  deres valutareserver i lobet af sommeren. Det
forenede  Kongeriges valutabeholdning  niede - 
efter en kraftig_
kapitaltilstromning  gennem  flere mineder - 
ved udgangen  af
oktober et rekordbelob pi 20,2 milliarder dollars. der skal
sammenlignes med de 4,7 milliarder.  som registreredes  et ir i
forvejen.  -Den danske  krone har vaeret den staerkeste af
slang-evalutaerne  siden devalueringen  den 28. august  1977  i
forbindelse med en devaluering af samme stsrrelse  af den norske
krone og Sveriges udtreden af Fellesskabets valutasystem.RESULTS OF THE
BUSTNESS SURVEY r)
OF COMMUNITY  INDUSTRY
RESULTATER AF
KONJUNKTURUNDERSOGELSENI)  I
INDUSTRISEKTOREN I F frLLESSKABET
I
Total order-books

















r) Excluding construction,  food, beverages  and tobacco.
T T  Assessment of stocks of finished goods
.fI  Bedsmmelse af ferdigvarelagre
As  o  N  D
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Grapls I  and tr show businessmen's
books aryl their stocks  of finished  goods,
@3
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Diagrammerne I og ll gengiver  tre mdneders glidende  gennemsnit  af
forskelsverdien mellem  virksomhedsledernes  svar >>storre<< ( + ) og
>>mindre<<  (-)  vedrsrende ordrebestand  og fardigvarelagre.  Diagram
III viser - 
ligeledes  i form af tre mdneders glidende  gennemsnit -
forskelsverdien  (procent af svarene)  mellem virksomhedsleclernes
forventninger til en >>forogelse<<  ( * ) eller en >>formindskelse<< 1-1
af produktionen, Nedenstdende tabel gengiver for de seneste  tre
mdneder  virksomhedsledernes  bedommelse af, om de samlede ordre-
beholdninger, udlandsordrer og ferdigvarelagre var .forholdsvi.s
store (*),  normale (:1  eller forholdsvis smd (-).  Desuden  er
virksomhedsledernes  forventninger om voksende  ( I ), nogenlunde
uendrede 1:)  eller aftagende (-)  produktion og .salgspri:;er i de






moving averages of the difference between  the percentage  of those
who ftnd them "above normal" ( + ) and the percentage of those
who find them "below normal" (-/.  Graph III shows three-month
moving averages  of the dffirence (as percentage  of replies) between
the number  of businessmen  who expected production  to be up ( I )
and those who expected it to be down (-).  fhe ta'ble below shows
businessmen's  assessments  of their total order-books,  foreign order-
books and stocks of finished goods during the last three months,
(*)  beins above normal, (:)  being normal, (-)  being  below
normal. It also shows  whether, they expect  the following three or
four months to bring an increase  ( 4- ), no change  ( : ) or decrease


























Total order-books  +
Den samlede  ordre  beholdning
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Export order-books  +
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Expectations: production  +
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Expectations: selling prices  +
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Industrial  Production:  Indice.s of EUROSTAT (ext'luding  rcn-
struction). - 
For the seasonallt'ad.iusted  series, three-month  moving
average. - 
Communit.r' : estimates. - 
France : t'urve.for  recent  months
mar he partl.t'based on estimales. - 
Ireland:quarlerl.t'indices.
A 2 Rate of unemployment: .rea.ronull.v  udiustecl  EUROST,4T dutu. -
Number tl  /ull.t unemplo.tetl  u.\ u per('entuge  o./ the t'iviliun labour
lorrc.
A 3 Consumer prices:  Indic'es  of EUROSTAT.  - 
Communit.t':  estimales.
A 4 Trade  balance: Including  intra-Communitv  trade. - 
Three month
moving overages.  - 
Calculated  on the hasis of the seasonallt  adju.sted
EUROSTAT  series.for exports and imports:- exports f.o.h.: imports
t'.i./'.: exc'luding monetarr  gold. - 
Curves.for recent months  mav he
hased on estimales. - 
Communitv:  tade with non-memher  countries
only. - 
Belgium  and Lurembourg: common  curve.
B I  Exports:  Seasonally adjusted values  in Eur provided  by EUROSTAT.
- 
Three-monlh  moving  averages.  Curves for recent  monihs may be
' partlt' based on estimates.  - 
Belgium and Luxembourg: common
curve.
Trede between member countries: Seasonally  adiusted  values in Eur
provided by EUROSTAT. - 
Three-month  moving  averages. Curves
for recent months may be pqrtlt- bosed  on estimates. - 
Belgium and
Luxembourg  : common  curve.
Discount rate and call money sate: Unbroken  line shows  official
discount rate. - 
Dotted  line shows monthly  average  of the ratesfor call
money. - 
In Denmark rates for call money  are not published.
Money supply: Notes and coin in circulation and sight deposits (excl.
interbank deposits). Three-month  moving averqge of percentage
change on same month of preceding year, calculated  from data of
EUROSTAT,
Exchange rritesz Reference period:  average  at first quarter 1972;
weighting  according  to structure of exports.
Bemrrkninger
til diagrammerne
A I  Industriproduktion:  irule.r EUROS"T,4T (e.tt'1. h.rgge- og unlu,g:;t'irk-
somhetl 1. -  Srsonkot'rigerede inde-t  /renttru,der'.sont tre mtineclers
gliderule  gertnent.snit.  - 
Fu'llesskubet : :;kon. - 
I'runkrig:  kurve kun
.fitr de sene.ste nuineder  tu're hu.tet'et pfi .skon. - 
lrlurul  : krurtul.sinde.t.
A 2 Antaf arbejdslose:  scsonkorrigerede tul .fra EUROSTAT. - 
Atrtul
./ u l tl t i d :;u r be itl.s l o.seso nt p ro rc n t u / d en c i v i l e u r he j tl.s.s t.t t' k e.
A 3 Forbrugerpriser:  Indeks EUROSTAT. - 
Feellesskahet: skon.
Handefsbafance: lnklu.sive hurulel intlett .for Ftlles:kuhet.  - 
Tr'e
mdneders  glidende gennem.trtit. -  Beregnet  pu gt'Ltndlag  u/ .su'.sottkorri-
geretle  tal lru EUROST,4T  lor import  og ek.sport. - 
Ek.sytrt /.o.h.
intport  c.i ./ ., eksklu.sive  monettrt gukl.  Kurrer  kun for de surcste
mtineder vu're huseret pi .skon. -  Fu'lle.t:;kubet: harulel med ikke
mecllem.sluntle.  - 
Belgiett  og Luxemhourg: .ftrlles kurve.
Eksport: Sasonkorrigerede vardier i Eur udferdiget  i EUROSTAT.
- 
Tre mdneders glidende  gennemsnit. - 
Kurver kan for de seneste
mdneder vqre delvis  baseret pd skon. - 
Belgien og Luxembourg  :falles
kurve.
Handel mellem  medlemsstate rnez Sasonkorrigerede  verdiier i Eur
udfardiget i EUROSTAT. - 
Tre mdneders glidende  gennemsnit. - Kurver  kan for de senesle mdneder  vare delvis baseret pd skon. - Belgien  og Luxembourg: felles  kurve.
Diskontosats  og pengemarkedsrente : U brudt  kurve  v iser disk ontosats.
- 
Punkteret kurve viser mdnedligt gennemsnit  af pengemarkedsren-
ten. -  I Danmark  er pengemarkedsrenten  ikke offentliggiort.
Pengeforsyningz Seddel- og montomlob  og indskud pd anfordring.
Endring i forhold til tilsvarende  mdned  foregdende  dr. - 
Tre
mdneders glidende  gennemsnit,  beregnet pd grundlag af tal fra
EUROSTAT,
Veksefkurser:  I Jorhotd til gennem.snitrel aJ L kwrtal 1972: ve.jet i
overem s I emme  I se med  e k s por t sammen sa t n i n ge n.
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B2
B3
B4 B4
B5 B5
B3
1 EUA/ERE :
(October/Oktober  1977)
2,62974
2,81152
40,8913
7,05774
DM
FI
Fb/Flux
Dkr
5,60676
1016,594
0,652060
1,15442
FF
Lit
t
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